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2010 年，我国沪深股市总市值全球排名第二。从 20 世纪 90 年代初上海、
深圳股票交易所创立起步，中国资本市场用短短 20 年的时间成就了世界金融史



















































In 2010，the total value of Shanghai and Shenzhen Stock Market of China ranked 
the third throughout the world. In July，2010，GDP of China surpassed Japan and 
ranked the second throughout the world. In the context of booming stock market and 
rapid economic growth, this dissertation attempts to explore how the stock market 
wealth effect affect consumption in China. This dissertation contains five chapters and 
arranges as follow: 
The first two parts are introduction and literature review. The third part is 
theoretical analysis: first we introduce the connotation of wealth effect, then we 
elaborate the stock market wealth effect under different consumption functions, 
focusing on the analysis under the Life Cycle - Permanent Income Hypothesis 
(LC-PIH), from which we summarize the basic features, transmission mechanism and 
the existence conditions of the stock market wealth effect. The fourth part is the 
empirical study. We select data of urban per capita disposable income, total retail sales 
of consumer goods and total market value in circulation in the Shanghai and 
Shenzhen stock market in China. First we utilize Unit Root Test and Johansen Test to 
confirm the Co-integration, and then based on LC-PIH, we apply multiple regressions 
under Dynamic Distributed Lag structure, come to the conclusion that in China, the 
stock market effect affect the consumption weakly and he consumer demand is 
sensitive to disposal income. In the last chapter, we analyze the roots of the faint 
wealth effect and put forward policy advice. 
There are three innovations: The use of game theory in the existence conditions 
analysis；The use of LC-PIH both in theatrical analysis and empirical study；The use 
Dynamic Distributed Lag Model in multiple regressions. 
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1990 年 12 月，上海交易所成立。1991 年 6 月，深圳交易所成立。经历 20
年的发展，截至 2010 年末，我国股市拥有上市公司 2062 家，投资者 1.3 亿户，
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